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that its value as existing in the bullion market shall be
ascertained from time to time, and proclaimed by competent
authority. Professor Bonamy Price supports this theory,
and backs it up by the singular argument " that steadiness
" of value is incomparably the highest quality which money
" can possess." He therefore wishes to take away that
quality from that which is the money of a very large
portion of the human race, simply because he is unwilling
to accept one fact which Professor Jevons has proved to be
mathematically correct, and another which the French mint
prices show to be historically true.

The objection which I feel both to Lord Grey's plan
and to Mr. Daniell's is that they would have all the evils of
a radical change without bringing us back to that state of
the common measure of value which was lost when the
French mint prices were given up.

The use of a standard is that, if the unit of account be
a pound, a dollar, a mark, a rupee, or a franc, the persons
having any number of these written in books against their
names may know as exactly as possible what their debt is,
and what quantity of what substance will suffice to free
them from it. Now with' a varying relative price between
gold and silver, notwithstanding that both would be used
as " instruments of exchange between nations," the above
advantage would be lost.

The functions of a standard, as has been said before, are
not necessarily limited to its connection with coins or other
instruments of circulation within a state, more especially
in a country where paper transfers of all sorts are so much
in use as they are here. A standard may be, if I may use
the term, the test of that " money of the mind " which is
founded on the certainty of ultimately receiving that which
will be as available in the international exchange as paper
is within the state. It appears then to me that to recognise
the standard of value in international exchange is more
important than to regard it in its relation to interior cur-
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